3 S * — e 
60 emp ur yer eerie 


Þ Printed for R. Burleigh, in Amen-Corner. 


Is _ 
LETTER 
FRIEND 


In which is ſhewn, 


The Inviolable Nature 


O F 


Public Securities, 


By a Lover of his Country. 


OE CES 


LOND ON: 


MDCCXVII. Price 6 4. 


— 


In which is ſhewn, the Inv iolable Na- 
ture of PUBLICK SECURITIES. 


SIX. 


IUR, Project of raiſing Money for 
this Years Service, or of pay ing 
Debts by Taxing or Lowering 
the Intereſt of the Funds, meets, 

I think, with too much Ap- 

probation amoneſt ſome People, who look na 


Fl farther than Themſelves, and conſider only 
the Preſent Difficulty, regardleſs of the Con- 


ſequences of their Proceedings. The Impor- 
tance of the Caſe ſeems to require that every 


body ſhould contribute what they can to fer 


this Matter in a true Light, and Examine, 
'A 2 without 
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without Prejudice, how much the Intere/ 
of our Country, its Reputation and Honour, 
its future Good or Evil may be affected by 
it. This I can aſſure you, that as I am not 
concerned in any of the Funds, andlntereſtican- 
not miſlead me in Prejudice to this Project; 
ſo the rack-four Shillings in the Pound which 
| I pay to the Land-Tax, ts a Motive which 
| would make me favour it, if I were not 
| very apprehenfive of its fatal Conſequences. | 
| 


I cannot but think that Conſcience is con- 
cerned, and natural Honeſtly, and Publick 
| Juſtice, and the Credit of the Nation: Eve- 
ry tliing that is ſacred and znviolable in Pro- | 

perty, is nearly affected; All Obligations will | 

be in a way of being cancell'd, and in a Word, 
an indelible Character of Injuſtice caſt upon 
us. I may be miſtaken perhaps in my Noti- 
ons, or mi{-informed of the nature of your 

Project, However I will ændeavour to ſtate the 

Caſe as fairly as 1 can, and ſhew the Unreaſon- 

ableneſs of Taxing or Lowering the Intereſt. 

of the Funds, The Caſe is This. 
The Legiſlitive, i. e. King, Lords, an 
Commons in Parliament aſſembled, has Oc- 
caſion for, and borrows great Sums of Money 
of the Subject for the Common Service; 
and oblige Themſelves to repay the Money 
borrowed in ſuch a Term of Years, or 
ſooner if they could, and give a Parliamen- 

tary Security to repay it; and as an Encou-: | 
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ragement to che Lender, they engage to 
a certain ſpecified Intereſt, and enact that the 
gums ſo lent (ſhould not be liable to any Taxa- 
tion Your Project is, to Lower their Intereſts, 
or which is the ſame thing, to Tax theſe Funds, 
in order to raiſe the Monty for, or leſſen the 
Debts of the Nation. 

Againſt this Project, however acceptable per- 
haps i it may be to ſome, give me leave to pro- 
poſe my Objections, which proceed from nei - 
ther Interelt. nor Favour, nor any other View 
than the Good of my Country, and a ſincere 
Doſire that its edit may remain unſulliedto 
the Jateſt Poſterity. And 

ift, To {upport and maintain a Mang 
Private Credit, tis abſolutely neceſſary that 
the World have a fixt Opinion of the Hone- 


ſty and Integrity, as well as Ability of a Per- 


fon, If there be good Reaſon to Object a- 
gainſt the One or the Other of Theſe, his 
Credit finks, no one chooſes to deal with him, 
nor does any one care to tru/t him. "This is 
ſo Univerfal a Rule, ſuch a Firſt Principle, 
that no Man ever call'd it in Queſtion, 
or diſputed irs Truth ; Nay, ſo unconteſted 
in Practice, that neither Art, nor Superior 
Genius, has been ever able long to ſupport 
Credit, when upright open Dealing, or Per- 
formance of Promiſes, of Covenants or Con- 
tracts, has been wanting. Indeed Credit is 
the natural Reſult of being perfuaded of the 

Obligation 
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Obligation of that Law of Nature, Be Faith. 
Ful to Contracts; and therefore when once 
a Perſon is ſuppoſed to have laid aſide that 
Principle, or by any avewed Acts declares 
that He thinks bimlelf tree from that Bond, 
tis impoſſible in the Nature of Things to 
place any Confidence in Him; every body is 


forced to be on his Guard; nor can they with 


Aſſurance tranſact any Buſineſs of Moment 
with him. Uprightneſs and Honeſty are the 
Bands of humane Society; and Credit is not 
to be purchas'd, nor acquir'd, till by a con- 


tinued Series of fair and open Actions the 


World is ſatisfied of our Sincerity, and Inte- 
grity. 

As Theſe then are the Baſis of Credit, e- 
very Attempt to blaſt it, be it upon juſt or 
unjuſt Grounds, has this fatal Effect, that it 
raiſes Fealoufies and Surmiſes in Peoples 
Minds, and in conſequence leſſens their O- 
pinions of a Man; ſo much at leaſt it leſſens 
their Opinions, as Evil Rumors prevail upon 
them. Scarce ever was there an Evil Re- 
port ſpread abroad, but it gain'd over ſome 
credulous Perſons, *twas induſtriouſly pro- 
pagated by a Mans Enemies, it met with 
Encouragement amongſt ſome ; and fo far it 
impaired the Credit *twas deſigned to leſſen. 
And was it ever found an eaſy matter to 
regain the Reputation of Honeſty and Up- 
right Dealing, when theſe have been indu- 
22 ſtriouſly 
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ſtriouſly ſtruck at? Was it ever found, but 
that the Perſon (whom I ſuppoſe even un- 
juſtly treated) loft a vaſt deal of his Creair, 
and continued injured, notwithſtanding all 
the Care that could be taken to recover his 
Good Name ? 

And indeed a Readineſs and Willingneſs 
to perform ones Engagements is ſuch a Fun- 
damental of Credit, that all the Affluence 
of Money, and the moſt immenſe Riches are 
of no e if there be Ground for 
the leaſt Suſpicion of Diſingenuity. The 
Ability of a Perſon without Natural Juſtice, 
rather makes Men cautious than forward to 
deal with him. And the Reaſon of it is 
plain, becauſe by his Power he is able to 
keep a Creditor out of his Right longer, 
and to put him to infinite more Trouble and 
Inconvenience than otherwiſe *rwould be 
poſſible to do. Honour therefore and Up- 
rightneſs muſt attend upon Riches and Ability, 
or elſe the meaneſt Honeſt Perſon ſhall have, 
a better Credit and a more ſettled good re- 
pute, than the Richeſt Craſſus with all his 
Money. 

This true, This only Foundation of Credit 
takes in all Cafes, and all Perſons , Publick 
as well as Private; National as well as Per- 
ſonal. Juſt and Honourable Practices, Fair 
and Open Dealings, a ſtri& Performance of 
Contracts, a ſteddy Obiervance of Engage- 
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68 
ments will . neceſſarily gain Credit every 
where; and Common Experience teaches us 
that a Breach in Theſe as neceſſarily | de- 
frogs it. 

If therefore the Legiſlative of AnyCountry 
ſhould decline ſtanding to its Contracts, or en- 
deavour to impoſe other Conditions than what | 
at firſt were ſtipulated, I aſæ, wou'd not ſuch 
a Conduct as neceſſarily impair the Prblick 


Credit, as it wou'd the Credit of a Private 


Perſon > Has it not the ſame Tendency to 
make the Lenders Fealous of their Securities? 
Would it not affect the Honour of theNation ? 
Or how is it conſiſtent with expreſs Engage- 
ments? If not, *tis very natural to ask again, 


who will venture to lend the Publick a fe- 


cond Time, if once They find themſelves not 
treated according to their Contrafs 2 May 
— 7 . be Emergencies, which may again 
oblige the Pulick to borrow Money ! And 
if ſuch Caſes ſhould happen; upon what Foun- 
dation muſt They proceed, if an Inſtance can 
be produced, an Act of the Legiſlature, which 
can never be forgot nor ever can be repaired, 
to ſhew that Legal Security is not a Secu- 
rity, and that Engagements with ſuch Powers 
are not to be underſtood literally, What is 
the natural Conſequence of This, but that 
no Man will lend the Government for the 
future, but at ſrch Intereſt, and ſuch Ad- 


yancements, as are full Equivalents to the 


Hazards 
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Hazards which People may run in Lending? 
Certain it is that no Man borrows Money 
for Pleaſure, but for Want ; Nor would any 
Man pay Intereſt for Money, did not his 
Neceſſities oblige him to ſupply his own 
Deficiencies from the Abundance of Others. 
So great therefote as a Man's Neceſſicies are, 
ſo much will he neceſſarily give to have 
them ſupplied. But be his Neceſſities ever 
ſo preſſing, yet no Man in his Senſcs will 
lend, without ſome Proſpe& of Payment ; He 
will not part with what his Induſtry and 
Labour has acquired, or his Anceſtors have 
left him, to one who has forfeited his Repu- 
tation for Honeſty, and whom he knows to 
be out of bis Reach to compel him to repay, 
or if he may be compelPd, yet the Lender 
is aſſured there will not be a Competency 
to ſatify His Demands. If a fingle Perſon 
therefore, or a Government, (for 'tis much 
at one) be under ſuch Circumſtances as to be 
forc'd to borrow Money, They will endea- 
vour, no doubt, to get it as Cheap, i. e. at 
as low an Intereſt 3s They can. The firſt 
Queſtion then which the Lender propoſes 
ro himſelf is, ſhall I ever be repaid 2 and 
what Security ſhall I have ? If the Borrowers 
Credit be unſpotted, half the Difficulty is 
preſently removed ; and their remains only 
the Adjuſtment of Security ; a thing neither 
long in Agitation, nor doth any Difficulties 
| occur, 
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OCCUT, which vuntainted Credit doth not in- 
ſtantly remove. But if the ftop be at the 
Credit of the Perſon, who is known to have 
broke thro* former Engagements, and to have 
voided Former Contracts by any Arts incon- 
ſiſtent with the //rifeft Honour, what Con- 
teſts muſt be ſtrugled with, what Depths 
muſt be waded through, to gain the Point ? 
If Money can be procured at all, at what 
Rates muft it be? For tis allowed on all 
hands, that common Juſtice requires a reaſon- 
able Profit to the Lender, and the Meaſure 
of That is in proportion to the Danger he 
ventures, Intereſt therefore will neceſſarily 
run high, where there is a Deficiency of 
Security in the Borrower : If the Deficiency 
lye on the Part of Honour, nothing can be an 
Equivalent to it: But then if it be on the 
Part of Ability, and the Perſon is a known in- 
violable Obſerver of Honeſiy and keeps his 
Tntegrity clear, This will make amends in 
ſome degree for the Other, and procure 
him what he wants. 
But becauſe Fa#s are inflexible Things, 
and will ſpeak with Authority, I ask, what 
was the Reaſon that Navy Bills ſome Years 
ago were at fuch prodigious Diſcount ? 
What was the Reaſon the Nations Credit 
run ſo low, that a Man might purchaſe a 
Hundred Pounds for Threeſcore or Three- 


{core and Ten? Why, there was plainly a 
| Deficienc 


Yu 
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Deficiency of the Funde; and the People not 
having any furthe - Security that thoſe De. 


ficiencies ſhou'd be made good, they bought 


and {old the Governments Bills, but at ſuch 
a Price as they thought the Funds wonld 
repay them with ſome Advantage. They 
were ſure of ſuch or ſuch Proportions of 
their Money, and according to that Aſſurance, 
the Credit of the Government was, higher 
or lower. Again, What is it then that has 
rais'd the Credit of the Governmen ſince, and 
has brought it to ſuch a Pitch, that even Ex- 
chequer Bills, which bear fo ſmall anlntereſt, 
are now not to be bought under ſuch Pre- 
miums? This is as plain too. The People 
have had a Parliamentary Security that all. 
Deficiencies ſhall be made good, and the 
Debts contracted ſhall be paid, and They. 


have yet had no Reaſon in the leaſt to 


ueſtion the Integrity of the Parlizment, or 


their ſri? Obſervance of their Engagements. 


If we ſuppoſe now your preſent Project to 
be receiv'd, and 3 Parliament ſhould recede 
from that known and unſhiken Reſolution to 
their Pecuniary Engagements, muſt not our 
Credit fink again in Proportion to the Fears 


and Fealoyfies of the People? For where is 
the Difference between a DefeF in Abili to 


"7 
. 
1 


pay, and a Defect ariſing from not V auling 


I 70 Agreements, except that the latter in its 
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own Nature more ſenſibly affects our Credit? 
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Muſt it not /nk again neceſſarily, when one 

of its chief Supports, nay the very Founda- 

tion of it is ſo viſibly weakned ? Credit can- 
not be maintained without the firifeft Per- 
ormance of Covenants : And yet if your Pro- 
jet ſhould be entertained, the moſt expreſs 
and plaineſt Contracts muſt be cancelled ; and 
what muſt be of infinite Concern, a Spirit of 
Jealouſy will be rais'd, that tis impoſſible can 
ever be laid. For no greater Aſſurances can 
be given to a People to ſecure their Loans, 
than what an Act of Parliament can give; 
and yet if Theſe are broken thro”, as 'twill be 
impoſſible to obliterate the Fact, ſo no Aſſu- 
rance been can be greater than This, what 

bat may be. 

Nor muſt you imagine, Sir, That the 
Conſequences of ſuch a Jealouſy, founded 
upon ſufficient Ground, can be. contined to 
the narrow Compaſs of Loans, and to the 
particularCaſes of the GovernmentsBorrowing, 
The Government will be the Sufferer, where- 
ever it deals, or into whatever Engagements 1t 
is obliged to enter. Who is there will ſupply 
our Fleets with Stores, or furniſh our Ma- 
gazines for our Armies, if, contrary to Con- 
tract, their Stipulations may be broke thro? ? 
And what 4/t#ance can They have, that They | 

ſhall not be treated in that manner > Muſt it 
be Perſonal or National? National will be 
ton 
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too liable to Exception, if once a Breach is 
made in its Credit And no Perſonal can be 
given, becauſe it 1s ſuppoſed to depend on the 
Ratification of the Publick. So that in ſhort, 
the Government is reduced to the unhappy 
Paſs of Trading all with Ready #oney, 2 
thing impoſlible to be pradtiſed; or elſeof pay- 
ing exorbitantly for what is wanted, becauſe 
of our broken Credit. 1s it not the uſual me- 
thod of dealing, and is it not neceſlary fo to 
deal, that the Seller may not be the Loſer by 
his Commodities? And how can this be effe&- 
ed, but by proportioning the Price of his 
Goods, to the Time and Circumſtances of his 
being paid? If therefore he runs a hazard of 
having his Bargain alrer*d, after he has parted 
with his Goods; he muſt rate them according- 
ly, or run too great a riſque of loſing by his 
Trade; which can neither be expected nor de- 
fired. Credit therefore, i. e. An Aſſurance of 
having Money in ſuch and ſuch Quantities,and 
at ſuch and ſuch Times, muſt be preſerv'd in- 
violable, or elſe the Merchant muſt be paid in 
ready Money, or laſtly we muſt pay for our 
want of Credit juſt as the Vender pleaſes to 
rate Us. | 
Judge now, Sir, What muſt be the Conſe- 
quence of breaking into Parliamentary Securi- 
ties, and of hurtmg National Credit, You 
miſtake, if you bring into the Account, 
only 


the raiſing ſome 
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only the led es of our Debts; or 

loney for preſent Emer- 
gencies. I grant you, This it will do: But 
then it doth it juſt as a Man pays his 
Debts, by forcing another to give him Mo- 
ney, or by forcing his Creditors to abate of 
their Contracts. It pays our Dzbts by bring- 
ing ſuch a Miſchief upon our ſelves as never 
can be remedied. If once our Credit ſuffers 
the leaſt Diminution, be it by a groundleſs 
Suſpicion if you pleaſe, Lou muſt not ima- 
gine that it can be rais'd again at Pleaſure. 
The very Heart of National Credit is ſtabb'd, 
when Covenants are broken by a Law, and it 
muſt as neceſſarily grow faint and languid, till 
at laſt it bleeds to Death, 

When a Private Perſon once has forfeited 
his Credit, He may with Zeal and the utmoſt 
Care endeavour to retrieve it; but he muſt 
be Maſter of a great deal of good Conduct, 
and give a great many Proofs of more than 
ordinary Integrity, before he can wipe off 
the Stain, or remove the Ground of TJea- 
louſie and Suſpicion. National Credit is 
only to be recovered the ſame Way. But 
what then muſt be the intermediate State? 
] put the preſent Caſe only to ſhew you, 
that we ſhall not eaſe Our ſelves, as may be 
zmagin'd, by your Project, though *tis ſup- 


pos'd that Poſterity would he ready tg 
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tut the Government again, and deal 
with it fairly without the leaſt Miſtruſt. 
What I fay muft be the intermediate 
State, before the Government can retrieve. 
its Credit, and the People gain an entire 
Confidence in it > Wall the Purſes, and the 
Hearts of the People be open? Will they 
be rexdy to bring in their Money upon any 
Emergencies > Will they ſubſcribe two or 
three Millions again in two or three Hours, 
as they uſed to do? Can it be expected 
that the preſent Generation will part as 
freely with their Money as if the National 
Credit had been kept inviolable? No. This 
would be to expect ſomething contrary to 
Humane Nature; and conſequently it any 
Difficulties ihould ariſe, (as the Enemies 
of the Government have not ſhewn them- 
ſelves unactive hitherto,) We our ſelves 
muſt be infinite Suff:rers for want of 
that Credit which your Project muſt af- 
fe. Either therefore we muſt be inſu- 
red againſt future ſtraits which may hap- 
pen-in our Times, or the moſt daring 
Projector ought to be apprehenſive of 
Danger in ſtriking at the Vitals of 
That which never can be cured en- 
"oy „and may immediately prove Mor- 
tal. 


The 
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The Sum of what hath been {id upon this 
Argument is This; Publick Credit, like Privat., 
is entirely founded upon Integrity, and frict 
Performance of Contracts. If once Covenants are 
broke thro* by any Perſon, it neceſſarily alarms 
1 body, and makes the Parties concern'd 
Fealous, and upon their Guard, very ſuſpicious 
of every Motion, and very apt to miſinterpret, 
and to put the worſt Senſe upon every Action. 
They never can think themſelves ſecure, and 
therefore will never deal but with Advantages 
equal to what they think their Hazards are. 
If a Nation once forſeits its Credit, it not only 
feels the preſent ill Effects, but lateſt Poſterity 
will have a juſt Senſe of ſuch Proceedings; and 
will never venture with that Aſſurance and 
Confidence their Money into the Publick, as if 
it had literally performed its Engagements : 
And the Conſequence of this is, ill Will, evil 
Sur mi ſes, Fealouſies, Diſtruſt between the Go- 
vernment and the Subject, Delays in raiſing 
Money , loſing Opportunities of Advantage, 
encouraging Enemies; in a Word, ſinking Pub- 
lick Credit, is big with all the Misfortunes 
that can attend an unhappy Nation. And 
does not yuor Project I am conſidering immedi- 
ately affect the National Credit? Is it not, that 
the Legiſlative ſhould alter their Contracts? 
That the Stipulations which have been made 
for a great many Years paſt ſhould be broke 
" thro*; and the Conditions, upon which ſo ma- 

ny 
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ny Millions have been borrowed changed? If 
Publick Credit can withſtand ſuch a Shock, it 
muſt be founded on ſomething very different 
from what hitherto has been conceiv'd or 
known. A | 

2d Obje#ion againſt your Project is, That it 
is not calculated to pay the Debts, but to ſank, 
them; tis not deſigned to diſcharge them fair- 
ly and honourably, but in effect to declare that 
Engagements between the Legiſlative and the 
Subject are not inviolable. What a Source of 
endleſs Miſchiefs is This? and what would be 
the Difference between the moſt Arbitrary Mo- 
narchys and our Conſtitution, it no regard were 
to be had to the plaineſt Statutes? If a Law can 
be made, and all Aſſurances poſſible given to 
the Subject to ſecure them in what they ſhall 
Lend the Government, and theſe over and over 
repeated, and conſtant freſh Aſſurances given 
to make good Deficiencies, and yet at laſt theſe 
Bonds be broke through and the Conditions 
changed, would not theſe be Inſtances ot Arbi- 
trarineſt? And muſt we not at laſt fall into what 
we have paid fo many Millions to avoid, and 
ſhed ſo much Blood to prevent, if we purſue 
the Steps which your Project would lead us to? 
To what end are Laws, if they give a Man no 
Security'? and what Security are They, it they 
are made pliable, and bend to Purpoſes directly 
contrary to their Original meaning? Much leſs 
are 
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are they Securities, if Contracts are made Laws 

and yet may be Diſpenſed with. | 
The great end of Government is the Preſer- 
vation of Property; and therefore neither 
Prince nor Senate can have Authority to take 
to themſelves the whole or any Part of it arbi- 
trarily, and at Pleaſure. This is ſo clear a Truth, 
and its contrary ſo full of Miſeries, that I do 
not wonder we ſtruggled ſo hard againſt the 
Power of France, and refuſed no Expences, to 
ward off abſolute arbitrary Government. Is it 
then a ſmall Approach to Arbitrarineſe, toannull 
Laws which were given upon Loans as a ſeeuri- 
ty to the Lender? Did not the Legiſlative en- 
gage to repay the Summs Borrowed, and in the 
mean while to pay them ſuch and ſuch Intereſt ? 
Was not This the Reaſon that ſo much Money 
was ſo readily advanced? Did not the Lenders 
believe they would, and did not the Borrowers 
inten to act openly and pay what was engaged 
for? Could then the molt arbitrary Govern- 
ment act a ſtranger Part, than to break thro all 
this, as you propoſe; and when there ſeems 
no more Occaſion for Borrowing, refuſe compli- 
ance with the Conditions of their own Propoſals. 
The Credit of the Nation was engaged to pay 
annually ſuch or ſuch Summs: The Nation reap- 
ed the Benefit of the Principal every Lear; and 
Glory, and Honour, and Liberty and Safety, 
and every thing that was valuable * 
| 2 
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Engliſhmen flowed in upon us. This was wholly 
owing to the forwardneſs of Money'd Men, 
who were truly ſenſible of the fatal effects of 
Arbitrary Government. It would look too like 
forgetting the Benefits we received, if aſſoon 
as we are out of Danger from abroad, almoſt 
the Firſt Step taken to leſſen our Debts, ſhould 
be to breal thro the Engagements we were un- 
der to the very Perſons who contributed moſt 
to our Safety. If any Man upon a pinch ſhould 
Borrow upon Bond, and ſhould rate his Intereſt 
according to his Neceſſities, the better to in- 
duce his Neighbour to Lend him what he 
wanted; ſhould he afterwards find himſelf Pow» 
erful enough, ought he in common Juſtice to re- 
ſolve againſt paying bis Bonds? Ought he in 
Honour to pay no more than what he himſelf 
thought fit? Or could he, conſiſtent with Ha- 
neſty, refuſe the Conditions which He himſelf 
had made? Would it not be Jooked upon as 
molt arbitrary Proceeding in ſuch a Man, to 
trample upon his Covenants? Or it he ever 
wanted again, could he expect to Command 
Money as if he had ſtrictly perform d his Con- 
tracts? No. Credit once loſt is not to be re- 
trieved again, unleſs the very cauſe of its ſink- 
ing be perfectly removed; and Arbitrarineſs is 
ſuch a mortal Enemy to Credit, that tis impo(- 
ſible they ſhould Both Thrive in the fame 


Countr . 
Eee: . C2 There 
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There was, I remember, ſome Six or Se- 
ven Years ago, a very remarkable Coldneſs in 
the Nation to Parliamentary Securities. Some 
there were who took all Opportunities to 
expreſs their Diflike of them; and expreſs d 
Apprehenſions that One Parliament might 


vacate what another eſtabliſhed. I then plead- 


ed, that nothing but a Subverſion of the 
Government, and an entire Deſtruction of 
our Conſtitution, could ruine the Credit of 
our Funds; and whenever that ſhould hap- 
pen, 1n the common Confuſion, Private Se- 
curities would be no better than. Publicke I 
us d to plead that common Benefits to all 
would call for common Gratitude from all: 
That National Juſtice was as neceſſary to our 
Conſtitution as twas to private Perſons : 
That if the Legiſlature had any Senſe of 
Right and Wrong, they could not but take 
Care of the Publick Debts, and punctually 
perform their Obligations: That if they at- 
tempted to Sponge out the Debts, they muſt 
be guilty of ſuch a flagrant piece of Inju- 
ſtice, that they themſelves muſt repent of: 
That ſuch Proceeding would be a National 
Diſerace, and ſuch a black Reproach that 


we could never waſh off. Thefe Argu- 


ments Then weighed with me, and do ſo 


much ſtill, that I am not willing to be- 
lieve it can enter into any Bodies Mind 


Know- 


„ 
knowingly to Sacrifice our Public Credit, or 
at all to weaken the National Securities. And 
yet is not your Project a plain Sponge to 
wipe out ſome of our Debts and not to pay 
them? Doth it not wipe away 2 per Cent. In- 
tereſt, which is as much engaged for as the 
Principal it ſelf? And may not the ſame Con- 
trivance next time clear off 5 per Cent. and thus 
ill leſſen our Debts? Nay, twill more effectu- 
ally clear all our Incumbrances, if the Principal 
and Intereſt too be ſtruck away at once. Tis 
but the ſame AF of Power cxcrted a little far- 
ther to make clear Work. For when once it 
can enter into the Heart of any Man to break 
through Contracts, and to annull Engagements, 
I do not ſee but the ſame Motives may carry a 
Man in inſinitum, and the fame Power extend 
it ſelf as long as it has Objects to work on. 
When once the plain beaten Track is forſaken, 
and reſolvedly deſerted, Men may wander un- 
controuled till they are loſt, The narrow Path 
of Rig /t is uniform and ſtrait, and when once 
tis determined to quit That, the ſame Motives 
will equally juſtity any thing. Truth and Ho- 
neſty, guided by Prudence, never did, nor 
ever can do any Diſſervice to Publick or to Pri- 
vate Meaſures: Arts and Shuffling often have, 
and ever will. Theſe may keep up the Sha- 
dow of Credit ſor ſome Ti ne; but Thoſe are 
the only /afti21g Foundations of Credit, which 
* | 2 


1 always did, and always will ſupport it, and 
can and are ready to ſtand the Teſt of Men 
or Angels. 255 
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Tis not many Years ago ſince our National 
Credit met with a violent Shock, and ſunk ve- 
ry low, becauſe twas apprehended that the 


Meaſures Then engaged in muſt neceſſarily ter- 


minate in the Pretender, and in Arbitrary Power. 
What was but Gueſſing then, and arguing from 
highly Probables, has ſince been too demon- 
ſtratively prov'd true. But how did thoſe Mea- 
ſures affect our Credit? And why did it fink at 
that Rate which it did? Tis plain: If the Pre- 
tender had ſucceeded, the Funds wauld have 
been Sponzed out: Thoſe Laws which have 
been Enacted to ſecure the Subject, had been 
repealed; and conſequently no Man could have 
laid Claim to his Debt, or had any Title for 
his Demands. In proportion therefore to the 
Fealouſies of People, and their Suſpicions of the 
Integrity of their future Paymaſters, our Credit 
ſunk: And fo it always will do, if there be Oc- 
calion given for ill Surmiſes. And is there not 
juſt Occaſion given, when we hear of Projects to 
alter or change the Conditions of thoſe very 
Laws which were to ſecure the Funds? 'Twou'd 
be a Step, which I cannot but think too /ike 
what we-were apprehenſive of from Arbitrary 
Power; and there ſeems no other material 
Difference betwixt them, except that This, if it 
| Were 


(23) 

were toſucceed according to your Wiſhes, wou'd 
be done by the Gown, That would have been 
executed by the Sword. A | 

34 Objection againſt your Project, or Argue 
ment ſhewing the Unreaſonableneſs of Lowering 
the Intereſt of or Taxing the Funds, is taken from 
the Conſideration of the Nature of our Conſti- 
* tution, and Circumſtances, as a Free People. We 
enjoy that Liberty which our Neighbours envy, 
and have this Advantage, that our Properties 
are Sacred, not to be touched but by our own 
Conſent; and one Common Law is made for 
Sovereign and Subject. The Law is the Stand- 
ard of all our Actions; nor are we ſubject to 
an arbitrary unlimited Will, which renders us 
uncapable of knowing our Duty; nor are we ap- 
prehenſive of extezrxpore Decrees, which always 
make Property very precarious and doubtful. 
Great and Glorious Privileges Theſe! ſuch as 
render us the Wonder of Europe, and make all 
Nations pronounce us Blefled! Oh! that WE 
knew how to value theſe Bleflings, and to 
BELIEVE our ſelves that Happy People which 
all the World beſides K NOWS us to be! 

From this particular Frame of our Conſtitu- 
tion tis eaſy to ſee in what Reputation We muſt 
be in all Europe. The Riches of Theſe Parts of 
the World ate no where ſo ſecure as Here. No 
Man can evjoy his own, or be krown to have 


the Poſſeſſions which his Induſtry bas acquired, 
2 ſo 
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fo ſafely as Here. In England They are ſure of 
commanding the Fruits of their Labours; They 
may Employ them to ſuch Purpoſes, and in 
ſuch Meaſures, and proſecute ſuch Deſigns as 
They themſelves think fit. Such Privileges as 
Theſe in neceſſary Conſequence muſt draw hi- 
ther the Riches of Europe, if we take but 

the common Care of preſerving our Credit. Keep 
but That unſp tted, and England muſt be the 
Center of Trade, the Mart of the World, the 
common Treaſury of Merchants, and therefore 
the Riches of Europe muſt be repoſited Here. 
If on the other hand we begin to violate our 
Engagements, i. e. to remove the Land- mark of 
Hone ſty. our Credit maſt fink; and what before 
made Us the Place of Refuge, being loſt, we 
muſt find its fatal Effects in Scarcity of Money. 

Let our Credit therefore be preſerved un- 
touched, and every thing which tends to its 
Diminution be rejected, and with how much 
Eaſe may this Flood be improved to the Pay- 
ment of the Debts of the Nation? By a dex- 


trous Management of an wnſpotted Credit, how 


Eaſy is it to make it par to ready Money? Bat 
to put this into a clearer Light. | 
Money has This in common with all Com- 
modities, that its Value is always in Proportion 
to its Quantity or Scarceneſs in a Land. Where 
there are more Buyers than Sellers, the Markets 


will always run high: On the other hand 


where 
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whete there is a greater Quantity of Commo- 
dities than there 1s of People to purchaſe, Things 
are cheap, But Money being uſually conſi- 
dered as the Standard of the Value of all other 
things, and what will readily purchaſe all other 
things, and all the World at all times deſiring 
to be Maſters of it, the Quantity of it alone de- 
termines its natural worth, and makes it cheap 
or dear, i. e. to be borrowed at higher or lower 
Intereſt, If there be much ore Money in a 
Nation than is imployed in Trade, it neceſſa- 
rily follows that Intereſt muſt be low, becauſe 
there will be ſo many Lenders, who can't tell 
how to improve their Money by any other 
Methods. If again the Demands of Trade 
are ſuch, by reaſon of an Overballance in other 
Countries, or on any particular Occaſion, as to 
draw away Money out of a Land, it follows 
neceſſarily, that Money muſt bear a very high 
Intereſt, becauſe there will be but few Lenders 
and many Borrowers. I do not concern my 
ſelf with the nature of Money farther than 
this, nor with Laws which are or may be made 
for lowering Intereſt; nor will I enquire what 
real Service or Diſſervice ſuch Laws are to the 
Publick. Tis enough for my Purpoſe to have 
ſhewn that Plenty of Money only makes it 
cheap, i. e. eaſy to be borrowed, and at a low 
Intereſt, if the Credit of the Borrower be un- 
tainted. | | 
l D Con- 
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. - Confider then the Situation of England, its 
Commerce, its Laws and Libertics-, its Credit 
hitherto unſpotted, and what the Conſequences 
of Theſe muſt be. The Money of all Nati- 
ons is flowing in upon us, and Thoſe who 
live under Deſpotick Arbitrary Government, 
can no where ſo well ſecure their own as Here. 
In England tis ſafe, and may be commanded 
as their Occaſions require; and beſides This, 
our Commerce is ſo improved by the Wiſdom, 
Care, and Conduct of his Preſent MAJESTY; 
and The Treaties which cramp'd it, altered; 
and all its Obſtacles removed ; that in a few 
Years Time England (it it retains its Credit) 
mult be the Nicheſt Spot in Europe, and may 
command the moſt Money. As Money will 
be in conſequence Eaſy to be borrowed, and 
at a /ow Intereſt, the Funds redeemable by Par- 
liament may be with Eaſe paid off; the litteral 
Engagements may inviolably be obſerved, the 
Laws be litterally kept, every body fully ſa- 
tished and contented, and what is of the moſt 
Value in the World, the Credit of the Govern- 
ment handed down. unſpotted to Poſterity. 

I need not obſerve to You, in Confirmation 
of what J have here aſſerted, the Præmium 
for ſome Time paſt given for Exchequer Bills, 
nor the Summs of Money borrowed this Win- 
ter in Town at 4 per Cent. Thele and other 
Inſtances are ſenſible Demonſtrations of what I 

have 
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have ſaid; and are, let me add, as evident, 
Proofs of the abſolute Neceſſaty of preſerving 
Credit ſacred. Nor need I mention the Method 
which Jobn de Mitt took in Holland to leſſen 
their Publick Debts. The Lender muſt be the 
Judge, and not the Borrower the arbitrary Im- 
poſer of his own Terms. If the Lender be left 
at his Liberty to receive his Money, or to let 
it lye at lower Intereſt; (in Caſes where Funds 
are redeemable ;) no Cauſe can be given of Com- 
plaint, No Injury is done, No Hardſhip is of- 
fered, the Integrity and Honeſty of the Borrow- 
er is evident, and Credit is indifputable. But 
if the Borrower be his own Judge, and his own 
Carver, and flies to an Act of Power becaufe he 
can do it, it as neceſſarily ubs his Credit, as it 
takes away its Foundation. How much your 
preſent Project affects all this, and takes away 
the very Foundation of our Abundance, | leave 
to your 1mpartial Conſideration. A 

4th Conſideration is taken from the Ne- 

jure of thoſe Laws which have been made to 
ſecure the Perſons, who ſo much to their Ho- 
nour advanced their. Money for. the Service of 

their Country. No Man that knows the nature 

of our Conſtitution can doubt of the Power 

and Right of Parliaments to »:ake and to repeal 
Laws. Yet, I think, it cannot be proved that 

the Legiſlative of our own or any Country in 

the World, can extend its Power abſolutely and 

/ D 2 ar- 
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arbitrarily to the Lives and Fortunes of their 
Subjects, without contradicting the End and 
De ſegn of Society. Juſtice theretore and Equity 
and Reaſon bounds their Power, and not Ad- 
vantage or Intereſt as has been inculcated too 
much by too too many. ?Tis true that the I- 
tereſt of the Society is the great End of all Laws: 
But then That ztereſt is not to be proſecuted 
by Injuſtice, by Fraud, or any Evil Arts. He 
that breaks thro' the Boundary of Juſtice to 
ſerve his preſent Turn, cuts down the Fence of 
his own Peace and Quiet for ever after. 

The Legiſlature no doubt has a Power to 
cancel Laws, ſuch as are inconſiſtent with the 
Peace and Safety and Good of the Publick: But 
yet this Power will not, I am apt to believe, 
authorize them, to cancel Bonds and Covenants 
which They Themſelves have engaged in. 
When the Emperor ſome Years ago mortgaged 
Sleſia to us for ſo much Money, *rwou'd have 
been inconſiſtent with the Laws of Nations, or 
with Common Juſtice, afterwards to have ſunk, 
the Intereſt he agreed for, and to have paid 
bat what he thought fit. If it be Jnjuſtice, 
when One Nation borrows of Another, to 
force the Lender to accept what Terms the 
Burrower thinks fit to impoſe after the Loan 
is received: It feems very like the ſame 
Crime, if a Nation borrows of its own Sub- 
jeFs, and enters into Articles for their Pay- 
ment, 
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ment, and yet alterwards refuſes to comply 
with their own: Terms. To do as one would 
be done by, is ſo evidently a firſt Principle 
both of Natural Reaſon, and of Chriſtianity, 
that every body who has any Senſe of Hu- 
manity acknowledges its Obligation, how: 
cver his Practice may vary from it. If That 
then be receiv'd as a Standard Rule, equal 
and juſt; 1 ask, if the Emperor contracted 
for Eight per Cent. Intereſt, and afterwards 
would have paid but Four or Three or any 


bother Summ, or None at all, ſhould We our 


2: ſelves have thought This Proceeding Juſt 2 
Could not His Imperial Majeſty have urged 
in his Defence, the Debts he was involved 
in? The urgent Neceſſzties of the Empire 
when he borrowed, which obliged him to 
offer ſuch large Terms? The Weight of the 
War, &c. And ſhould we have thought 
> theſe Reaſons of ſufficient Weight to juſtify 
the Breach of his Bargain? But ſay, that not- 
withſtanding This, We had been obliged to 
have ' taken the Intereſt which He thought 
fit to grve us: I ask again, Would we have 
truſted Him again, whatever Occafions he 
might have had? Would the Promife of 
Eight or Ten per Cent. or any Conſideration 
have invited us to repoſe our Money in his 
Hands, 'who once before had broke through 
all Engagements with us? I ſcarce think that 

any 
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any Inducements would have prevaiPd; his 
Credit would have been loft; The Integrity 
and Honeſty upon which we ventured to 
Lend, would have been plainly Sacrificed; 
and conſequently as He would not have been 
able to ask with any Conſcience, We ſhould 
have been ready to have refus'd him, nay, 
ſhould have been apt to cenſure. the Diſcre- 
tion of any body elſe that would Venture 
their Money upon ſuch az unſafe Bottom. 
The Reaſon why I think there is a migh- 
ty Difference between Thoſe Laws which 
have expreſsly engaged for ſuch or ſuch In- 
terefts, and have exempted the Funds from 
being chargeable with any Rates, Taxes, or 
Duties whatſoever, and Other Laws or Acts 
of Parliament, is This. The former are 
plain Contracts made between the Legiſlature, 
and ſuch of the Subjeùs as will accept the 
Terms ſpecified, and advance the Money 
wanted. The Legiſlature here becomes a 
Party to the Covenant, and according to the 


Fiduciary Power repoſed in Them by the 


Nation, they oblige the Nation 1n ſuch and 
ſuch Terms to thoſe particular Perſons They 
Treat with. If the Loan of 200,000 J. up- 
on which the Bank was at firſt eſtabliſhed , 
had been Borrowed by our Legiſhture , of 
ſo many Subjects of France or Spain, as it 
was of our owrz Subjects, no Doubt had "_ 

en 
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been rais'd about the Obligation to keep to 
the Terms agreed on. Wherein then is the 
Difference ? None certainly. For the Legiſla- 
ture lays aſide its Superiority , or at leaſt is 
conſidered as laying it aſide, and makes it 
ſelf upon a Level with thoſe of whom it 
Borrows; and makes no Diſtinction between 
Natives or Foreigners, or any ſuch meer 
accident. In other Caſes the Legiſlature makes 
its Laws extend to every Part or Member 
of the Society, it preſcribes Rules for all 
their Actions, and is conſidered juſtly as Su- 
preme, In This Caſe, tis not but by Acci- 
dent, Supreme over the Perſons whoſe Money 
it Borrows: For when the Emperour Bor- 
rowed Money of us, he had no ſort of Su- 
premacy over us. The Supremacy therefore of 
the Legiſlature has no Relation to, or con- 
cern with theſe Laws or Contrads, farther 
than as They had Power to enter into ſuch 
Engagements, and actually did do it. They 
become Debtors, and are to be conſider'd as 
ſuch: And it ſcarce can be reconciled to any 
juſt Conduct ot Debtors, to make a Law to 
enable themſelves to, diſſolve their Obligati- 
ons, and by this means jure their reſpe- 
ctive Creditors, Should the Parliament of Pa- 
ris, or the States of Holland, or any Legiſſa- 
tive Power enact a Law that all the Private 
Debts which every particular Member of the 
| Le- 
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2 Breach of Juſtice, though not ſo flagrant , 
or not ſo much complain'd againſt. Now 


or the Other without Per ormance of the Co- 
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Legiſlative owed, ſhould be void, and him- 
fat free from all Obligations to his Credi- 
tors; every body would have a juſt Abhor- 
rence of ſuch a manifeſt Breach of Juſtice. 
Or ſhould They agree to Sink not All, but 
a Part of their Juſt Debts, it would be ſtill 


all the Particular Members making up but 
ONE Legiſlature, if That enters into Cove- 
nants and Borrows with other People, the 
Debt contracted is as much the Debt of that 
Body, as the Private Debts of any particular 
Member are his own. And 1t ſeems the fame 
Trjuſtice, to void the Obligations of the One 


venants Stipulated. 
Upon Theſe, Reafons it is that I think it 
Unreaſonable to Tax the Funds, or to lower 
their Intereſt by a Law. And here I had con- 
cluded, but that I thought it not improper to 
obſerve in a few Words, what has been urg'd 
at Times to my ſelf in behalf of your Project. 
Firſt. The Land has been already Tara and 
Tix and the Burden of the War has lain 
upon That ſo long, that every Landlord has 
paid above the Price of his Land in Taxes. 

nd 
K Secondly. The Moneyed Men have rais 74 
ſuch — Eſtates from the Funds, without 
con- 
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contributing any thing to the Burden; that 
it is highly reaſonable they ſhould at length 
be made Sharers in the common Load. And 

Thirdly, *T will be making ſome Amends to 


the Landed Men to lower the Intereſt of Mo- 


ney, and of the Funds in particular, be- 
cauſe this will raiſe the Value of Land, and 
by this Means in ſome Meaſure reimburſe 
thoſe who have paid ſo much to the War. 
The Firſt and Second of theſe Objections, 
I' conſider together. I grant then that the 
Land has been taxed, and has bore a very 


heavy Burden during this whole War. But 


then I add | 

That the laying the Tax upon Land has 
been cheaper to the Landlord, than it it had 
been laid upon Commodities. Let us ſuppoſe 
now the Land free from Taxes, and the 
Supplies entirely to be laid upon Commodities. 
Theſe are either Foreign or Domeſtickc. The 
Merchant that imports the Foreign Goods 
will never pay the Tax, but in Courſe will 
raiſe their Price ſo high as to make his Pro- 
fits, or elſe he won't import at all. As thele 
therefore viſe by being Tax*d, Domeſtic: ones 
fall as neceſſarily to the F:r/t Seller, and con- 
ſequently make the Tenant if he fits at a 
Rack-Rent abſolutely uncapable of paying 
his Landlord. The Farmer pays the Malt- 
Tax, and not the Malſter, who makes his 
Advaiitage doubly, by beating down the 
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Price of Barley in its fſt Sale, under Pre- 
F tence of the Tax upon Malt, and pleads the 
© fame again to the Buyer to Sell it ſo much 
the dearer. The Land-Tax now goes out 
of the Landlord's Pocket, and he feels its 
Weight very heavy. He :throws it there- 
fore upon the Tenants, for the Taxes muſt 
be rais d. Domeſtick Commodities izk be- 
cauſe of the Tax, Foreign ones neceſſarily 
riſe, The Tenant therefore that ſits at near 
or full Rent ; 1s utterly incapacitated to pay 
his Rent, the Landlord therefore mult ſink 
his Rents, and conſequently pay the very 
Tax he ſtrives to avoid, by having at the 
Years end leſs Money in his Pocket, than if 
He had paid a Land-Tax, Let me add to 
this, that if the Day-Labourer and poorcr 
People do but barely live now the Tax is up- 
on Land, they mult be maintained by the 
Pariſh if all Commodities were dearer, (as they 
mult be to pay the Taxes, to all but the 
firſt Seller,) or elſe muſt raiſe the Price of 
their Labour. Either of which Inconveni- * 
ences, or both of them, very much concerning 
the Tenant, mult fall at laſt upon the Land- 
lord by torcing him to an Abatement of his 
Rents. Which whether you prefer to a Land- 
Tax, I leave you to judge. | 
But however cheap at the long run it may 
be, yet ſtill 'tis heavy upon the Land, and 
the Monied Men pay nothing, nay, they 


get 
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beggered. 
I grant the Landed Men are heavy loaded 


with the Taxes. But then 1/f, the Honour 


of the Nation is at Stake, not to Tax the 
Monied Men for what they had lent the 
Nation. Common Juſtice is due to Them as 
well as to the Land; and if to Tax them 
you muſt break thro? your Laws, ſacrifice Co- 
venants and Contracts, and murder the Credit 
of the Nation, I do not ſee how it can be 
done without much greater Detriment, than 
we can propoſe Advantage. 24ly, The Ob- 

jection would be allowed, if the Government 
had paid them what they have leut to it, i. e. 
if Men made Intereſt from their Money o- 
therways, and yet contributed nothing to- 
wards the common Charge. But upon this 


Suppoſition, the Objection would be nothing; 


it being already lawful to tax Bonds or Se- 
curities. 3aly, You may complain that the 
Traders get Eſtates, and that others are im- 
poveri{h'd ; yet, depend upon it, the Trader 
will be the laſt, do what you will, that will 
feel Poverty. As long as Commodities mult 
be had, he'll always take Care to ſecare him- 
ſelf, and by ſuch Prices as will make others 
pay his Taxes; and this, tho' ſomewhat 
more remotelyv, comes to the Landlord at laſt. 
But J have ſaid ſo much already to obviate 
this Objection, that I ſhall immediately pro- 


ceed to the E 2 Laſt 
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LI. Objection. Twill be making ſome 
Amends to the Landed Men to lower the Inte- 
reſt of Money, and of the Funds in particu- 
lar, becauſe this will razſe the Value of Land, 
and in ſome Meaſure reimburſe thoſe who 
have molt contributed to the War. 
This I think the common Objection, 
and it meets with general Reception; 
and yet I think it full of very great Mi- 
ſtakes, and ſuch as the Landed Gentlemen 
will find to be ſo in the Conſequence. For 
1½. The lowering the Intereſt of Money 
will ot raiſe the Value of Land. For this 
I appeal to plain Experience, Land having 
Sold for above Twenty Years Purchaſe all 
the laſt Century, when Money has been 
10 per Cent. and 8 per Cent, and 6 per Cent. 
And I ask if they have found that the Price 
of Land has been raiſed for theſe laſt Three 
'Years, that Money has been reduced to Five. 
2aly, To lower the Intereſt of Money, no 
more concerns Lazd in its valae, than it does 
any other Commodity, which any Perſon 
Mall think fit to deal in. Money of it ſelf 
producing nothing, unleſs it be by way of 
Intereſt; if there was no other way of makin 
an Encreaſe but by laying it out upon Ln 
the Conſequence would, be good: If they that 
had Money muſt lay it out that ſingle way, 
it would make a great many Purchaſers, and 
in Courſe the Commodity would be va. 
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But let the Legal Intereſt. run as you pleaſe, 
at 5, or 4, Or 6 per Cent. yet if there be a Scar- 


city of Money, Men will always find ways to 
give and take according to that Scarcity, and 
their Occaſions : And 7hat will be the Stand- 
ard in the Market, whatever the Legal Stand- 
ard may be. When Money is plentiful, if 
the Legal Intereſt be 5 per Cent. yet you may 
hire for 4; and if it be very ſcarce, notwith- 
ſtanding all the Proviſion you can make, you 
will not be able to procure it under 6 per Cent. 
zaly, The true Reaſon of Land's felling very 
dear, i. e. for Four or Five and Twenty 
Years Purchaſe or more, is not very difficult, 
if we conſider. where it is that it will fetch 
that Price. Tis not the Goodzeſs of the 
Land, nor the low Intereſt of Money, that 
makes Eſtates ſell ſo dear in Middleſex, but 
What I intimated before, the Nameer of Mo- 
nied Men who are ready always to buy. 
And as this is the only Reaſon, unleſs by 
Accident; it may deſerve the ſerious Conſi- 
deration of thoſe who would raiſe the Value 
of Land, how much they ſhould encourage 
the Monied Intereſt. To raiſe the Value of 
Land, wnleſs it be deſigned for Sale, is but 
raiſing an imaginary Fabrick : And if it be 
with Deſign to ſell, then 'tis the Intereſt of 
the Landlords ot to zax thoſe Funds from 
which ſuch Numbers are enabled to be Par- 
chaſers, athly, How muſt the Gentlemen 
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Propoſe to themſelves to be reimbursd by rai- 
ſing the Value of Land, unleſs they propoſe to 
fell it? The lowering Intereſt will not ſignify | 
any thing towards raiſing their Rents ; and 
That is the only way of vaiſing the Value of 
Land to him that deſigns to continue Poſſeſſor 
of it. To declare therefore a Deſign of reim- 
burſing themſelves by raiſing the Value of 
Land, is to declare an open Sale in Effect, 
which, whether it will make a greater Quan- 
tity of Buyers, or a Scarcity of them; and in 
Conſequence, whether Land will be dearer or 
cheaper; is caly from what has been ſaid to 
determine. 

But ſtill tis asked why the Funds ſhould 
bring in 6 or 7 per Cent. and Money as now 
"tis ſetled by Law 5 per Cent. and Land will 
not bring in above 4 or 5 per Cent. at moſt, 
and yet his is Tax'd, and Thoſe are thought 
anreeſonable to be Taxed. 

I anſwer 1//. The Funds are ſettled upon 
Terms propos a by the Legiſlative, and agreed 
to by them, as I have more than once obſer- 
ved. 24h) Money in common Juſtice ought 
always to be ſomewhat higher than Land, 
becauſe it can't be imployed in ſuch a conſtant 

manner as always to produce its Fruits, v. 
Intereſt; whereas Land may be cultivated 
by Landlord as well as by the Tenant, and 
made to yeild ſuch a Profit, as will recom- 


pence the Labour. In many Inſtances, the 
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Produce of Land is without any Labour at 
all: And 'tis no Detriment to the Proprietor, 
if he has no Tenant for one part of the 
Year, becauſe the whole Produce of the Land 
coming at a particular Seaſon, That Seaſon is 
all the Tenant wants and pays for. How- 
ever, this not being the general Caſe of 
Land, it is known that a good Farm never 
wants a Tenant. But Money yeilds not 
a days Intereſt more than ir is Let for; and is 
repaid again as often as the Borrower's Turn 
is ſerved, and lies dead till it can be diſpoſed 
of again, which y happen, and actually 
doas, much longer, and much oftzer, than 
any Farms do. Upon which Account 500/. 
worth of Land, i. e. 25 J. per Annum, which 
pays the Tax, at Twenty Years End will put 
more Money into the Owner's Pocket, than 
500 l. in Money abt Tax'd will do. But this 
is not all. For 3aly, In Land the Proprietor 
can looſe but his Tears Profit, i. e. The Intereſt 
of the Year: The Land cannot be removed, 
nor can unſcaſonable Years, breaking of Te- 
nants, or any other Accidents make it con- 
tain fewer Acres, or be worth much leſs than 
when it was Let. But in the Caſe of Money, 
you run the Chance of Principal as well as 
Intereſt; and therefore there ought to be 
ſome Equivalent to the Hazard you run. 
No one Borrows unleſs to ſupply his Wants: 
and the Money Lent is always diſpers'd into 
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the Hands of others, and in Courſe the 
Lender ſuffers in every thing with the Borrow- 
er, and is involved in all his Misfortunes ; 
and this not only as to the Intereſt, but to 
the Prime Sum too. This can't be the Caſe 
of Landlords, who never can looſe above the 
yearly Rent, and are provided for in num- 
berleſs Caſes prior to all other Creditors, and 
will be firſt paid, if the Goods in the Houſe, 
or the Corn in the Barns, the Stock in the 
Grounds are ſufficient. Hence it is that 
Money ought in commoz Equity to bear a hig h- 
er Value, 1. e. to produce a greater yearly In- 
creaſe than Land, 

Thus Sir, have T given you my Senti- 
ments, upon a Subject I think of the h:gheft 
Importance to the Britiſh- Nation. It appears 
to me a Queſtion, which ought to be weigh- 
ed with great Accuracy, and thorougly ex- 
amined, before a Propoſal be admitted to 
alter the Laws in Being. I do not pretend 
to have treated this Matter as it ought to 
be done, If I have given you Occation to 
conſider this Subject with that Care and 
Exactneſs, with that Judgment and Saga- 
city that you are Mafter of, cwill anſwer 
the End of, 


SIR, 


March 7th Jour n oſt humble Servant: 
1717. | 


